
AMERICAN GAR AMD

FOUNDRY NET GAINS

Ewnlnffg. After Charges, for
Yrar Ended on April 80

Total $9,871,818.

PROFITS ALSO INCREASE

president's lloport Contains a
6trong Plea for Fair Laws

for Railroads.

The annual report of th American

Cr and Foundry Company for IU fiscal

yen ended April SO. 1(11. mad public

ytrdy, shows net earning, after all
chart-re-

. tax and preferred dividend,
of t, t"l, 113. or 1I3S a ehare on Ita
eommon atock, which rapreaenta a

Increase compared with 1 h

741, or 110.(0 a share earned on the
common In the Immediately preceding
faca) year. Taxaa for th laat flacal
rear are estimated by the company at
about 124.471,000, and thua tta nat earni-
ngs before taxea war equal to 1114 a
hare on the common.
The total profit from operatlona of the

fiscal yaar Juat cloeod. after making
provision for Federal taxaa waa 2

afalnat Ilii.461.sl3 In the laat
precedlnt; flacal yaar. Charges for re-

newal, repair and other similar charge
were not greatly changed at $1,100,000.
making the net profit before dividends
n the preferred 111,771,813, an Increase

of nearly 1100,000. Preferred dividend
totalled 12. 100. 000 and common divi-
dends 13,400,000. making the final bal-
ance before reserves J 7,27 1.8 13. The
sum of 11,000,000 was added to the
maintenance and Improvement reserve
and another reserve of I2.4u0.nii0 for
lommon dividend waa established, mak-
ing the total IT, 100,000 for three years'
dlvldenda of I per cent, on the common.
The previous surplus was St,46:,707
and the 119 surplus 11,171,111. making
the total surplus on April 10 111. 114, 520.

At th beginning of the last fiscal
yaar, according to the remarks of W H.
lVoodln, president of the company. It
had $190,000,000 of bualneaa oi Ita booka
"By reason of the cancellation, or sus
pension. In whole or In part, of various
of Its contracts with the Government
he added, "consequent upon the caseation
of hostilities. It was unable to complete
a considerable portion of the business
becked. Nevertheless the volume of
business done during the yesr was large

much greater than ever before In the
company'a history.

The uncertainty of the Governmental
aellcy with respect to rsllroads rendnrs
impose! Me at this writing any forecast
as to what business may be expected dur
ing the year now current In the way
of equipment for domestic use, There
Is snd undoubtedly will continue to be

demand for the company's products
iron i reign countries. Such demand
ii likely to be lsrge and Insistent
.arte- - and more Insistent than can for
soma time to come be met by Ita own
ft.Hitles for production. This will open
up new problems for finance and of
credit, but there Is no reason to believe
tha these problems cannot be solved or
that the company will not be able to
obtain Its fair share of the buslnsss.

"During the fiscal year just closed or-
ders for 10,000 oars for Italy and for
1,160 for India were booked. It hat,
Keen stated that the company had taken
over the National Steel Car Company
it Hamilton, Ontario. The management
Jld hAve under serious conslderstlon a
reposition Involving the addition of the

manufacturing capacity of that com-
pany to Its own, but It was Impossible
It arrive at a satisfactory basts on
which the transaction might be con-
cluded and the matter waa dropped
without commitments on slther side.

"President Wilson has said that the
reads will be returned to private owner-
ship before the close of the current year,
but their ultimate disposition rests with
CoF.gress. So long as that remains un-
certain so long it is likely there will be
a lark of activity In the buying ef
equipment for domestic use. At the
heart of tits problem lies the question,
"hall the 2,100 railroads of ths country,
epresentlng investment of 117,000,000,-900- ,

be compelled to continue to fur-
nish transportation at a price not fun-
damentally based on ths cost of the pro-
duction of that commodity? There can
bt but one answer. Whether the rem-
edy for the anomalous condition now ex-

isting and which baa existed for the past
decade shall be found In Governmental
ownership. In continuance of Govern-
mental operation, In Governmental
suarantee. In a Federal railroad Incor-
poration act or In consolidation of all
reads Into a limited number of systems,
it Is a fact demonstrated by experience
and not to be lost sight of that the
nower to make rates should not be In-

trusted to any body of men not to be
held accountable for adequacy of rates
made. The people have the right to

that Cop rress will aot adjourn
without making a final drejlston fair to
roads, to owners of their securities and
to commerce and Industry, directly or
Indirectly, dependent on prosperity and
efficient operation of roads."

CONSOLIDATED EXCHANGE.

less activity and substantial gains
Otrougnout ths list featured yesterday's
eaastjn or. the Consolidated Hxchange.
Cerro da Casco, which waa bid up St

to 61 U, United Cigar Stores, '. '. to

:!, and International Nickel, 1 toti, all reached nsw highs for this
vtar. American Car and Foundry waa
bid up 34 to 111. Baltimore and Ohio

a offered down tt to 46. lnerel
s made an early gain of 4V4 to

and Studebaker of J to 1041a
Pleree Arrow, on free offerings, fell

'k 2v, to 5li.Te oils were consistently bought
Royal Iiutch of Nsw York moving up

to 112 V.. Mexican I'etroleum rose
olnti to isitA.

On biivlnir of the tractions H. R. T
rr.oved up 1 to ', tnterboruugh
tlonaolldaled preferred 2 4 to 21 and
United lUllwaya preferred 14 to it
Baldwin lcomstive was W.l up to 104
0 8 rtuhber ti to lSIVi, International
Paper 1 '4 to 574, Goodrich Ilubber

. to lOU. Induatrlal Alcohol Iti to
HIV ar.d Central Leather 1' to 10IS.

tee: common, after moving off H to
Wis, firmed and moved up 1V to
'TV ending at about the top. Cruci-

ble advanced 11 to Ufa, Bethlehsm
1 to 7Vt and Republic Iron and Btssl

li to 0 V. Marine common wa well
bought, being bid up IS from IU early
loa to . American Inturnatlonat
advanced M, to 101. Inspiration
Mined IV compared with Wednesday's
nr.e! figure, to It Hi Anaconda 1 to'' a:.! Utah IS to IIS.

dor rw Terws vprr Sfaek.
Th fliockholiers of the Tennessee Cop-T"- -'

anl Chcntlral Corporation hsv sub- -
to I per cent, of th 400.001

aharei tit nsw stock recently offered at
I'.J.sO a share, which leaves 11 par cent,
to ie taken by the underwriting syndl.

It Is reportsd that Teanesss Cop-
per hs exerelrid th options which It
tor k several months afo for the purehass

lar( phosphate deposits tn Florida.

reaaerlvaula Crude Oil Marker.
On. Crrr, June tl. Credit balance.

14. Rms 121. 74, avrs I7.IT4; ahlp-sll-

fi.OOi. average 41.01s.

IS)

BROKERS' TAXES DUE JULY 1.

ats 1st Qrftaalsatlea Veined
fa.OOO er Mere Are Assesses.
William II. Ildwarda internal Rev.

amis Collector for the Hecond district,
lesterday called attention to the fact
that the specisl tax Imposed on brokers
by subdivision 1, section 1001, Is due on
or before July l this year for the year
ending June SO, 1120.

Collector Edwards made the following
statement :

"If a broker Is a member of a stock or
produce exchango or board of trade or
similar organisation, and If the average
value or me seat or membership during
the year ended June 10, 111, was
11,000 and not more than IB. 000. (100
additional Is due. If such value was
more than 5,000 111 additional Is due.

"A special tax return on form 11 must
be executed and filed by each broker or
each firm of brokers, as the case may be.

"A separate return must be made cov-
ering each office maintained. Including
branch offices.

"The additional tax on acoolint bf
merhbcrshlp should be paid In connection
with ths return filed by the main office
(ana return only required for both the
general tax of 60 nnd the additional
tax), and a notation should be made on
the returns filed by branch offices that
ths additional membership tax waa paid
by the main office. In cast the addi
tional membership tax Is paid by tha
main office of a broker ths branch offices
should be required to pay only the 160
tax.

"Attention Is called to the reverse side
of form 11. where the annual taxes of
1150 and 1200 are given for brokers
owning seats. It shquld be noted that
each of these amounts Includes the I0
occupational tax."

HINES PREDICTS

RATES INCREASE

J)eclares It Will Come as He- -

suit of Operating: Deficit
Now Piling Up.

5pecVil Dctpatck to Ths Sxn.
Washis-oton- , June 2. liu-ren- In

railroad rates to meet part of tha rail-

road operating deficit piling try was pre-

dicted by Walter 1). Hlnes, Dlrectnr-Qener-

of the Railroad Administration,
before the House Interstate and Forelwn
Commerce Committee

Mr. Hlnes deolored that (he increase
could only after Inv. tlK.tiwi had
determined wrist part of the ex 1st in;
deficit should be due to decrease In busi-
ness and what part to failurs to make
equitable rate tariffs.

"We are giving consideration to thai
problem," Mr. Illnea declared. "My own
view la that we have two phases of the
question to consider. Our present deficit
Is due to two things. First, to the fall-
ing off of business of ths roads. Second,
to the Increase In wagea and the coat of
material, whldh are not met by the in-

creased revenues arising from Increases
In rates.

"We are trying to segregate these
questions so aa to determine how much
of the deficit Is due to falling off of
business snd how much to ths failure to
nialie u sufficient Increase in rates.

In opposing ths paraage of the Senate
bill restoring; to the Interstate Com-
merce Commission the ratemaking porr. r
now vested In the Railroad Administra-
tion. Mr. Hlnes declared that it would
not embarrass his department seriously,
as oordla.1 relations had existed ulways
between the Railroad Administration
and the commission.

"But ss a matter of principle." he
Id. "It la wrong to have the President

responsible for the operation of the rail
roads and at the same time give the
commission the power to suspend rates
before it has decided that they are

COFFEE MARKET.

Th coffee market yesterday was very- -

active and Irregular. On the call July was
10 DOints lower, Heptem r unchanged
and other months 20 to II points higher.

During th day cables came In show-

ing further sensational gains In the
Santos term market, the last cable show-

ing sn advance of l0dn to 1I75 rets,
which caused a flurry of short covering;
and sent prices up to the full mxxlmtiurv
advance allowed, or ISO po nti. One lot
of 23.000 bags of December told at
22.1oc.

Tha market cloed 130 to III points
net higher.
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Hantns spots wrra not quoted, futures to
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were It.OOO bags, afainei M.tiD last rear snd
It. 000 two yesrs sfo. bso Paulo hsd 14.000.

ssslnst ttoeo and 11,000. snd Junrllshr 7.000.
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Raise Coffee I lu, lo.rlon Mailt.
Th manafers of the New York Coffee

and Suar Exchange have raised .h
maximum limit of fluctuation of n.,
prices permitted In one dny tn 100 points.
The prevlou max'mum was l!0 points.
Tho new ratine becomes effective on
July 7.

akev Take Mr pt
The William R. Compton Compahy to

care for ths recent expansion of thslr
Western business have Increased
their officii facilities In st Lauls thraucb
lcasinc 21.000 square feet of door space
in th forrosr Mercantile Club Building.
Seventh and Locust strests. T)i build-
ing Is to be remodelled and known as
lb Compton Buildlns. The company win
occupy It new qua'ters about Septem-
ber 1.

In Kew Tenia. Cogver Stack.
An extra dividend of 2 per cent. In

rash was voted yetrday b" the direc-
tor of the Virginia-Carolin- a Chemical
Company. Iat year at this time a
similar dividend of 2 par cent, extra
ass declared and paid in Liberty bond.
The dividend Is payabls on October 1 to
stockholders of record on September Id.
Th regular dividends of 1 par cent, on
the common and I per cant, on th d

war declared by the dlrotor.
.In ttaatatlwas,

DW.UTM. Jun 21. I.nssl op trek.
150141.01; arrlvs, f..: July-- ' 11.01
asked; September, 14.11 asked; October,
11.17 bid.

jma Bank DUeoaat Rat OIT.

B04Iat, Jun II. Ths rate of dis-

count of (hs Bank of Bombay waa re-

duced from 6 to l per cent
f.. '.vrta.

1919.

Executor Trustee

Chartered 1822

The Farmers' Loan Trust Company
Nos. 16, 18, 20 fe 22 William

Branch Onloe, 475 Fifth Avenue
At lorty-fir- st Street

New York

London

Administrator
Foreign Exchange

SUN, FRIDAY, JUNE

and
8treet

Guardian
Ifember Federal Be nerve System and Hew York Oletriaf House

Opportunities for
the Well-Inform-

ed Investor
The well-inform- ed investor appreciates that the
present low prices for conservative investments are
due primarily to the unusual conditions now preva-
lent throughout the world, and not to any impair-
ment of the true value of the properties securing
sueh investment. As a matter of fact, he realizes
that property values and earnings are, in most in-

stances, even greater today than ever before. If
you have funds to Invest or securities maturing in
the near future, we suggest that you send for our
Special List No. 1667, "Conservative Investments."

Spencer Trask & Co.
25 Broad Street, New York

Albany Boston Chicago

Members New York and Chicago Stock Exchanges

EASTMAN KODAK REPORTS. APPROVE CAPITAL INCREASE.

I'ltnre. for !) Slew Km r I n a

nf I i, nr. i .ii.iii Darlna; Yrar.
Tha earning of the Eastman Kodak

Company tor 191', after taxes and
charges, were 111,051,969. or 170.02 u

share on th common after preferred dlv-

ldenda In 1117 the profits totalled 114.-14-

OCT. or Tt.ll a share on the com-

mon. The dividends paid during 1911

were 19.16. 122. of which 1111.942 was
on tho preferred afbek, I1.9S3.I40 ths
regular disbursement on the common and
the balance. ie,iat,440, an extra dis-

bursement of 31 per cent, on the com-
mon.

The balance sheet of December 11.
1918, shows total assets and liabilities
of l7x,C4t,OI2, an increase of nearly
112,000.000 compared to that of the pre-
ceding year. Tha advance of ansets la
lsrgely due to an Increase of 111.103,000
In certificate of Indebtedness sgalnat
a drop of 18,000,000 In rash Ther
watr akin an advance of more than
IS.OOO.nnn in frheritorle. The liabil-
ities I'olunin shows an Increase of nearly

l,000,OO0 lii accounts payable, which
tntsl 14.121,762, and an Increase nf
nearly 12.000.000 In dividends payable
The remainder of the increase In that
column Is represented by largor re-

serves.

APPROPRIATIONS APPROVED.

Aurl, altor.l BUI Wt Bs.rU y

lloase (or One hange Only.
Washington, Juna 26. With the ex-

ception of the provision for Inspecting
horse mtat the House adopted
the conference report on the 37.o0.H00
ssrrl.-urtun- aDnrooriat'.on MIL The

1 House writ the meeure back to on-

ferenee and Instructed its managers to
Insist upon provision for branding as
well as inspecting horse meet.

Objection to tho rider repealing the
daylight savings law was voiced by sev
eral members, but It was approve,)
Anally.

Leadoa Money Market.
London, June II. Bar silver Dnd

an ounce : money 3 par cent. ; discount
rates-aho- rt bills. 3 li per cent. ; three
months bills. ' per cent ; fold pre-
miums st Lisbon, 160.

QUOTATIONS.
UNITED RTATB9 GOVERNMENT ItONlJt

Ss. rCKlstered
Ss, coripon I

Is. ri'rlstered
Is. ciupon
4s. resistered
4s, coupon
Is. Panama. '.ns. n sisivrrd
Is. Panama, conpon
ts. Pannma. ira. r.islered
Is. Panama. 1SG&, coupon
Is. Panama, registered
Zs. Psnams. counon
Phil. Isl. land pnnhs. Is, :it
Phil. lei. public works Is. Wr...
Phil. 1st. public eorks 4s. Vj36.

Uit.rut of Colombia !U
FOREIGN BONDS

Amer. Furlsn Sec. Co. Ss. 191.
A nrlo French Eslem. is. 1930. ..
Arrentlw luteirt. s. 1940

Causda. Llomlnion of. Cs. 1921...
I'snaiia. lioiiii.'i.uu uf. 192G

I'nnmill llomtlOOIl Of. 1'J31

'ii Gov iiu Kur Ry. iki. 7

Cutia Fitern. js. 1944

Cnba lUtrni. ts. series A, Ui...
Cuba Fjrlern. 4sS. 1MB

Donitiucau Itep. 5s. 19MI

Frrlioli. Mnnleaut Cily . 1914...
French. Lrons City C, 1919
French, Marseille t'Hr 6s. 11..
French. Paris '')ly Us. 1921

Btd.Asked

Japanese sterl. loan. 192i. s;v
Sapanvse u aeries, i
Jnnuiew ,riv. ciiri man r.j:..

. Jsnan. se. Tokio City Sa. IMS
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Gov. '.

I . K i. n. a 1. atsa. .y i vi
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FOREIGN BONDS DEALT IV FLAT,
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Paris

B. V. Owadrlek taelrkoldera Favor
2S.OOO.OWO Addition.

Ths stockholders of th II. V. Uoodrioh
Company have approved Its director'
proposed Increase of 126.000.000 In
capital nock at a speeial meeting held
yesterda. The company's capital is ad-
vanced to tlOl.tOO.OOO.

The new stock will 7 per cent, cu
mulative preferred, of 1100 par valu.
The stockholders of record ut the close
of business on July 1 will be offered th
opportunity to subscribe to 116.000.000
of new sick at 102 and ac rued div-
idends 'rom that date. The iasu ha
been underwritten by a group of banker.

FRANCE CUTS TOBACCO COST,

Chasaber of Deputies Passes Ap-

propriation Bill (or .Inly.
Paris, June 26. The provisional ap-

propriation for July passed by
the Chamber of Deputies y by a
vote of 101 to 94.

The chamber also adopted an amend-
ment to bill reducing prlct of
fancy tobacco 2o uer cnt. below the
price existing before May 27. The

which controls sale ot to-
bacco, Increaaej the price of fancy to-

bacco 100 per enot. on May 27.

Bank of France Statement.
Pakis, June II. The weekly state-

ment of Hank of France shows
changes : Gold In hand In

creased 201. franc, silver In hand '

decreased l.OSO.sCN francs, notes In clr- -
culatlon decreased 7,557.405 f anes,
trearury notes decreased ll.M 4.111
fr.--r gtnernl (!ef,nlts Increased

52 frailCS, bills discounted
SJIl.III franca advances

lnctmtd ,07i7,rCl fran.

.t. i ..til. Hello Ulrla strike.
St. lions, J.-n- 2. ijirl telephone

ojjcrati.rK and electrical workers em-
ployed by the Southwestern 1J.II and
Klnloch Telephone Company walited out
here at noon y In lesponse to a
strike vote taken last night Service at
th- Klnloch company was auspended and
tho lie:; company seriously crip-
pled. Approximately 1.100 of the 1.700

by the two compa-
nies are said to be members of th union.
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TUYVWANT FISH

CHA1UJB8 6CRIBNER.

EDWARD C.

W. ROCKHILL

RICHARD

FRANCIS R. APPLETON

CORNELIUS VANDERB1LT

GILBERT G.

RICHARD tf, WILLIAMS

$1,453,400
NATIONAL ENAMELING & STAMPING CO.

7 Cumulative Preferred Stock
Exempt from Normal Federal Income Tax

Preferred as to Asset nnd Dividends. Pr value flOO per gharc. Dividends payable
quarterly on the 80th of March, June, September and December.

From a letter of the President, Mr. George W. Niedringhaua,
vie summarize as follows :

The Company is the largest producer in this country of enam-
eled wares, galvanized good, stamped, tinned, japanned,
nickeled and sheet metal wares of all kinds.

It also has an annual steel production for the open market of
and estimated for the eoming year at 450,000

tons.

Dividends on $8,546,600 outstanding Preferred Stock have
been paid continuously sine the organisation of the

in 1899. The present additional issue will definitely
close the full authorized amount of $10,000,000.

Proceeds of present financing will be used to acquire a sub-stanti- al

interest in the St. Louis Coke 6c Chemical Com-
pany, which will furnish hot metal and other products to
the company's steel mills. This will effect large savings
annually and will increase the company's steel output.

Net total assets, after deducting Federal taxes, depreciation,
bonded debt, etc., on December 31, 1918, amounted to over
$311 for each share of Preferred Stock. Net quick assets
amounted to $10,201,812, exceeding the entire $10,000,000
Preferred Stock now to be outstanding.

Net profits for the last four years have averaged $2,482,590
annually, or over four times dividend requirements.

This additional Preferred Stock will be listed on the New York
Stock Exchange, where $8,548,800 is already listed.

DOMINICK & DOMIN1CK
115 BROADWAY

Inasmuch aa &U of the above stock has been sold, this
advertisement appear as a matter of record only.

1 lie statements rutInel are net uarantrrl. btit are obtained from seurc
wbJrla we betleve to be reliable.

FROM A MERCHANT'S POINT OF VIEW
A GROUP OF MERCHANTS met in an office of lower Manhattan in
October, 1855, .and discusaed the organization of the "Park Bank. These men,
composing our first Directorate, were leading merchants of that day, active in
the business life of tlhis city.

THROUGH the intervening years The National Park Bank has been charac-

terised by the commercial nature of its business, and the intimate a8sociation
between ita Board of Directors and the industrial activity of our country.

THE PRESENT Directors are men who zit identified with substantial husi-nes- s

interests, who have a practical and intimate knowledge of commercial
conditions, and an appreciation of the merchant's point of view.

HOYT

POTTS

DELAT1ELD

THORNE

ingots plates

com-
pany

DIRECTORS

THOMAS F. V1ETOR

JOHN G. MILBURN

WILLIAM VINCENT ASTOR.

JOSEPH D. OLIVER

ROBERT P. PERKINS

JOHN JAV PIERREPONT

LEWIS CASS LEDYARD, JR.

HORACE C. STEBBINS

JOHN C. VAN CLEAF

SYLVESTER W. LABROT

Oil d record tested by time of tucctufuMy Jtruitif;
the Ttarion'i business, the dccounti of mrrcliunfj.

manufdrfurerf, rxftortevr and importers are invited

THE NATIONAL PARK
of New York

Allied Packers, Inc.
Dealt In

WALTER P. McCAFFRAY
Curb Securities

44 Broad Street New York
T0ephone Broad 1105
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CUJM HFlRl.n COAT CORPORATION.
T7r iiiitulatlif rr.fr-rr.,- Moi'k

The uniTKlgnetl an Titiiir Ainit
t) 7 CnmulRihe Hrtftrrvd tfinklne Kuin
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THE NEW VOHK TRUST COMPANY,
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